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5%PP MRONIXTVMRXIH KVETLIRIFEWIH GSRHYGXMZI
TEXXIVRW JSV [IEVEFPI IXI\XMPI ETTPMGEXMSRWj
2E^QYP /EVMQ kEF 7LEMPE %JVSNkEG %RHVSQEGLM 1EPERHVEOMG 7IER &YXXIV[SVXLG
'LVMWXSTLIV &IEGL H 1YVMIP 6MKSYXF /SWX]E 7 2SZSWIPSZE %PI\ERHIV . 'EWWSRH
ERH 7XITLIR + =IEXIWG
-RONIX TVMRXMRK SJ KVETLIRI MROW MW GSRWMHIVIH XS FI ZIV] TVSQMWMRK JSV [IEVEFPI IXI\XMPI ETTPMGEXMSRW EW
FIRIJMXW SJ FSXL MRONIX TVMRXMRK ERH I\XVESVHMREV] IPIGXVSRMG STXMGEP ERH QIGLERMGEP TVSTIVXMIW SJ
KVETLIRI GER FI I\TPSMXIH ,S[IZIV XLI GSQQSR TVSFPIQ EWWSGMEXIH [MXL MRONIX TVMRXMRK SJ
XI\XMPI WYVJEGI ,IVI [I VITSVX MRONIX TVMRXMRK SJ ER SVKERMG RERSTEVXMGPI FEWIH WYVJEGI TVIXVIEXQIRX
SRXS XI\XMPIW XS IREFPI EPP MRONIXTVMRXIH KVETLIRI IXI\XMPIW JSV XLI JMVWX XMQI 8LI JYRGXMSREPM^IH SVKERMG
RERSTEVXMGPIW TVIWIRX E L]HVSTLSFMG FVIEXLEFPI GSEXMRK SR XI\XMPIW 7YFWIUYIRX MRONIX TVMRXMRK SJ E
GSRXMRYSYW GSRHYGXMZI IPIGXVMGEP TEXL SRXS XLI TVIXVIEXIH GSEXMRK VIHYGIH XLI WLIIX VIWMWXERGI SJ
KVETLIRIFEWIH TVMRXIH IXI\XMPIW F] XLVII SVHIVW SJ QEKRMXYHI JVSQ   3 WU  XS   3
WU  GSQTEVIH [MXL YRXVIEXIH XI\XMPIW ;I TVIWIRX WIZIVEP I\EQTPIW SJ LS[ XLMW JMRHMRK STIRW YT
STTSVXYRMXMIW JSV VIEP [SVPH ETTPMGEXMSRW SJ TVMRXIH PS[ GSWX ERH IRZMVSRQIRXEPP] JVMIRHP] KVETLIRI
[IEVEFPI IXI\XMPIW
 -RXVSHYGXMSR
;IEVEFPI IPIGXVSRMG XI\XMPIW IXI\XMPIW LEZI FIGSQI E JSGYW SJ
WMKRMJMGERX VIWIEVGL MRXIVIWX HYI XS XLIMV TSXIRXMEP ETTPMGEXMSRW MR
WTSVXW[IEV QMPMXEV] YRMJSVQW IRZMVSRQIRXEP QSRMXSVMRK ERH
LIEPXL GEVIi 8LIVI LEZI FIIR IRSVQSYW IJJSVXW MR MRGSVTSVEXMRK
IPIGXVSRMG GSQTSRIRXW XS QEOI IXI\XMPIW JSV ZEVMSYW ETTPMGEXMSRW
WYGL EW WIRWSVWi IRIVK] WXSVEKI HIZMGIW XVERWMWXSVW ERH
TLSXSZSPXEMG HIZMGIW 1IXEP MROW FEWIH SR %K 'Y SV %Y
EVI GYVVIRXP] XLI QSWX GSQQSRP] YWIH QEXIVMEPW HYI XS XLIMV
LMKLIV IPIGXVMGEP GSRHYGXMZMX] W X]TMGEPP] & 7 Q  ,S[
IZIV QIXEP MROW EVI I\TIRWMZI IRZMVSRQIRXEPP] YRJVMIRHP]
RSXFMSGSQTEXMFPI ERH SJXIR VIUYMVI LMKLIV WMRXIVMRK
XIQTIVEXYVI [LMGL MW MRGSQTEXMFPI [MXL LIEX WIRWMXMZI XI\XMPI
JEFVMGW 8LYW XLIVI I\MWXW E RIIH JSV E PS[GSWX IRZMVSRQIRXEPP]
JVMIRHP] ERH PS[ XIQTIVEXYVI TVSGIWWMRK GSRHYGXMZI QEXIVMEP JSV
[IEVEFPI IXI\XMPI ETTPMGEXMSR 8LMW MW XMQIP] EW GSRWYPXEXMSR MR
XLI ;EWXI )PIGXVMGEP ERH )PIGXVSRMGW )UYMTQIRX (MVIGXMZI
;))) MW GYVVIRXP] HIXIVQMRMRK XLI JYXYVI VIKYPEXMSR SJ TVMRXIH
IPIGXVSRMGW HMWTSWEP
6IGIRX WXYHMIW LEZI LMKLPMKLXIH XLI TSXIRXMEP SJ KVETLIRI
JSV XLI JEFVMGEXMSR SJ XLI RI\X KIRIVEXMSR IXI\XMPIWi ,S[
IZIV GYVVIRX XIGLRSPSKMIW FEWIH SR QYPXMTPI HMT ERH HV] SV
ZEGYYQ JMPXVEXMSR QIXLSHW EVI I\XVIQIP] WPS[ %PWS XLI YWI SJ
KVETLIRIQIXEP GSQTSWMXI MROW VIUYMVIW LMKLIV TSWX
VIHYGXMSR XIQTIVEXYVIi -R EHHMXMSR VIHYGIH KVETLIRI
S\MHI V+3 MROW LEZI XLI TSXIRXMEP XS TVSHYGI HYVEFPI ERH
[EWLEFPI GSRHYGXMZI IXI\XMPIW HYI XS XLI L]HVSKIR FSRHMRK
FIX[IIR L]HVS\]P KVSYTW MR GSXXSR ERH VIWMHYEP S\]KIR
GSRXEMRMRK KVSYTW MR V+3 6IGIRX WXYHMIW SR XLI VIHYGXMSR
SJ KVETLIRI S\MHI +3 SR XI\XMPIW LEZI LS[IZIV YWIH XS\MG
VIHYGMRK EKIRXW WYGL EW L]HVMSHMG EGMH WSHMYQ FSVSL]HVMHI
ERH L]HVE^MRI 8LIVIJSVI XLIVI VIQEMRW KVS[MRK MRXIVIWX XS
HIZIPST E UYMGO WGEPEFPI ERH PS[ XIQTIVEXYVI TVSGIWWMRK SJ
IRZMVSRQIRXEPP] JVMIRHP] IXI\XMPIW
EHZERXEKIW SZIV GSRZIRXMSREP QERYJEGXYVMRK XIGLRMUYIW
MRGPYHMRK [IEZMRK SJ GSRHYGXMZI ]EVR WYGL EW XLI EFMPMX] XS
HITSWMX GSRXVSPPIH UYERXMXMIW SJ QEXIVMEPW EX TVIGMWI PSGEXMSRW EX
ERH MR XLI JEFVMG GSQFMRIH [MXL E VIHYGXMSR MR FSXL QEXIVMEP
[EWXI ERH [EXIV YXMPMWEXMSR ,S[IZIV XLI OI] GLEPPIRKI [MXL
MRONIX TVMRXMRK SJ IXI\XMPIW MW XLI EFMPMX] XS EGLMIZI GSRXMRYSYW
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9/
j )PIGXVSRMG WYTTPIQIRXEV] MRJSVQEXMSR )7- EZEMPEFPI 7II (3- 
GXGL
k 2E^QYP /EVMQ ERH 7LEMPE %JVSN GSRXVMFYXIH IUYEPP] XS XLMW TETIV EW NSMRX JMVWX
EYXLSV
6IGIMZIH XL %YKYWX 
%GGITXIH XL 3GXSFIV 
(3- GXGL
VWGPMQEXIVMEPWG
8LMW NSYVREP MW G 8LI 6S]EP 7SGMIX] SJ 'LIQMWXV]  . 1EXIV 'LIQ '     ` 
.SYVREP SJ
1EXIVMEPW 'LIQMWXV] '
4%4)6
LMKLP] GSRHYGXMZI IPIGXVMGEP XVEGOW SR E VSYKL ERH TSVSYW XI\XMPI
WYFWXVEXI 8I\XMPI JEFVMGW HIQSRWXVEXI ER MRXVMRWMG TPEREV ERMWS
XVST] SJ XLI KIRIVEP TVSTIVXMIW HYI XS XLI SVMIRXEXMSR SJ JMFVIW SV
]EVRW -R EHHMXMSR XLI QSVTLSPSK] SJ XLI JMFVI GLERKIW GSR
WXERXP] HYI XS XLI I\GLERKI SJ [EXIV QSPIGYPIW [MXL WYVVSYRH
GSRXMRYSYWP] GSRHYGXMZI TEXLW YWMRK PS[ ZMWGSWMX] MRONIX MROW
% TVIZMSYW WXYH] LEW WYKKIWXIH YWMRK E WGVIIRTVMRXIH TSP]
YVIXLERI EGV]PEXIFEWIH  QQ XLMGO MRXIVJEGI PE]IV [LMGL
VIHYGIW FSXL XLI WYVJEGI VSYKLRIWW ERH TSVSWMX] SJ WXERHEVH
 TSP]IWXIVGSXXSR JEFVMG IREFPMRK MRONIX TVMRXMRK SJ E
GSRXMRYSYW GSRHYGXMZI XVEGO [MXL E WYMXEFPI WMPZIV MRO SR TVI
XVIEXIH EVIEW ,S[IZIV XLI HITSWMXMSR SJ XLI MRXIVJEGI PE]IV F]
XVEHMXMSREP WGVIIR TVMRXMRK GSRWXVEMRW XLI TSXIRXMEP JIEXYVI
VIWSPYXMSR MW RSX GSQTEXMFPI [MXL XLI HITSWMXMSR SJ PS[ UYER
XMXMIW SJ QEXIVMEP ERH MW RSX GSQTEXMFPI [MXL JYXYVI VSPP XS VSPP
QERYJEGXYVMRK
,IVI [I VITSVX ER SVKERMG RERSTEVXMGPI FEWIH MRONIX TVMR
XEFPI XI\XMPI WYVJEGI TVIXVIEXQIRX [LMGL IREFPIW EPP MRONIX
TVMRXIH KVETLIRIFEWIH [IEVEFPI IXI\XMPIW XLEX EVI FVIEXLEFPI
GSQJSVXEFPI ERH IRZMVSRQIRXEPP] JVMIRHP] 8LI TVMQEV] EHZER
XEKI SJ MRONIX HITSWMXMSR SJ XLI WYVJEGI TVIXVIEX SZIV XIGLRM
UYIW WYGL EW WGVIIR TVMRXMRK ERH GYVXEMR GSEXMRK MW XLI EFMPMX]
XS HITSWMX SRP] [LIVI VIUYMVIH SR XLI EVXMGPI ERH XS TIVWSREPMWI
EX ER MXIQ F] MXIQ PIZIP 7YGL E TVIXVIEXQIRX EGXW EW E VIGITXSV
PE]IV JSV [EXIVFEWIH V+3 MROW [LMGL GER WYFWIUYIRXP] FI
HVMIH EX PS[ XIQTIVEXYVI  ' XLYW VIHYGMRK XLI GLERGI
SJ HEQEKMRK LIEXWIRWMXMZI JEFVMGW %W MPPYWXVEXIH MR *MK  ER
SVKERMG RERSTEVXMGPI XI\XMPI TVIXVIEXQIRX MW MRONIXTVMRXIH SRXS
XLI XI\XMPI JEFVMG JSPPS[IH F] E V+3 [EXIVFEWIH MRO TVITEVIH
YWMRK E KVIIR RSRXS\MG VIHYGMRK EKIRX 0EWGSVFMG EGMH MR XLI
TVIWIRGI SJ TSP]ZMR]P EPGSLSP 4:% 8LI VIWYPXERX GSRHYGXMZI
HIPMZIV] W]WXIQW ERH RSRMRZEWMZI LIEVX QSRMXSVMRK
 )\TIVMQIRXEP
 1EXIVMEPW
7X]VIRI 7X HMZMR]PFIR^IRI (:& L]HVS\]IXL]P QIXLEGV]PEXI
,)1% WSHMYQ HSHIG]P WYPTLEXI 7(7 EQQSRMYQ TIVWYP
JEXI %47 KP]GIVSP TSP]ZMR]P EPGSLSP 4:%1[&  i 
i	 0EWGSVFMG EGMH 	 EQQSRME WMPZIV RERSTEVXMGPI
MROW i [X	 7MKQE %PHVMGL 4VSHYGX 2S  ERH 8VMXSR
< [IVI TYVGLEWIH JVSQ 7MKQE%PHVMGL 9/ ERH YWIH EW
VIGIMZIH *PEOI KVETLMXI +VEHI  [EW OMRHP] HSREXIH F]
%WFYV] +VETLMXI 1MPPW 97% 	 'SXXSR 	 4SP]IWXIV ERH
 GSXXSRiTSP]IWXIV FPIRH 	 GSXXSR 	 TSP]IWXIV JEF
VMGW [IVI TVSZMHIH F] 6S]EP 8IR'EXI 2IXLIVPERHW
 2ERSTEVXMGPI W]RXLIWMW 24
,]HVS\]P JYRGXMSREPMWIH GVSWWPMROIH WX]VIRIHMZMR]PFIR^IRI
RERSTEVXMGPIW [IVI W]RXLIWM^IH YWMRK GSRZIRXMSREP IQYPWMSR
TSP]QIVMWEXMSR GSRXEMRMRK  [X	 ,)1% 24 FEWIH SR XLI
XSXEP 5QSRSQIV  Q0 SJ HIMSRMWIH [EXIV ERH  Q0 SJ E
 QQSP WSPYXMSR SJ 7(7 [IVI EHHIH XS E  Q0 JPERKI JPEWO
JMXXIH [MXL E GSRHIRWIV RMXVSKIR JPS[ E  FPEHI MQTIPPIV
QIGLERMGEP WXMVVIV ERH E XLIVQSQIXIV WXMVVIH JSV  QMR EX
 VTQ YRHIV RMXVSKIR JPS[ 7X  K  QQSP (:&  K
 QQSP ERH ,)1% [IVI XLIR EHHIH ERH WXMVVIH EX  VTQ
[LMPWX FIMRK HIKEWWIH JSV  LSYV ERH LIEXIH XS  ' %47  K
 QQSP HMWWSPZIH MR  Q0 SJ HIMSRMWIH [EXIV ERH
HIKEWWIH JSV  QMR MR E ZMEP [EW EHHIH XS XLI VIEGXMSR JPEWO
8LI VIEGXMSR [EW VYR JSV  LSYVW WXSTTIH ERH VYR JSV ERSXLIV
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 ` . 1EXIV 'LIQ '    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 LSYVW JSV GSSPMRK 8LI VIWYPXERX WYWTIRWMSR [EW TEWWIH
XLVSYKL E  QQ R]PSR KEY^I XS VIQSZI ER] GSEKYPERX ERH
RERSTEVXMGPIW [IVI YWIH [MXLSYX ER] JYVXLIV XVIEXQIRX
 7]RXLIWMW SJ KVETLIRI S\MHI ERH VIHYGIH KVETLIRI S\MHI
+VETLIRI S\MHI +3 [EW TVITEVIH YWMRK XLI QSHMJMIH ,YQ
QIVW QIXLSH EW HIWGVMFIH IPWI[LIVI %  QK EQSYRX SJ +3
[EW EHHIH XS  Q0 SJ HIMSRM^IH (- [EXIV ERH WSRMGEXIH JSV
 QMR XS JSVQ E FVS[R HMWTIVWMSR SJ KVETLIRI S\MHI  QK
Q0  *YVXLIV  QK SJ 4:% [EW QM\IH XS XLI KVETLIRI S\MHI
HMWTIVWMSR [MXL VMKSVSYW WXMVVMRK 8LMW [EW XVERWJIVVIH XS E
VSYRHFSXXSQ JPEWO TPEGIH MR ER SMP FEXL 0%WGSVFMG EGMH 
KQ ERH 2, EW VIUYMVIH XS EHNYWX T, i [IVI EHHIH XS XLI
HMWTIVWMSR [MXL VMKSVSYW WXMVVMRK 8LMW QM\XYVI [EW LIEXIH EX
 ' JSV  LSYVW YRHIV GPSWIH GSRHMXMSRW XS SFXEMR E FPEGO
HMWTIVWMSR 7YJJMGMIRX (- [EXIV [EW EHHIH XS XLMW HMWTIVWMSR MR
SVHIV XS QEOI E XSXEP ZSPYQI SJ  Q0 8LI VIWYPXIH V+3 [EW
[EWLIH [MXL HIMSRMWIH [EXIV WIZIVEP XMQIW XS VIQSZI ER]
VIWMHYIW TVIWIRX ERH JMREPP] HMWTIVWIH MRXS [EXIV EX E HIWMVIH
GSRGIRXVEXMSR
 -RONIX MRO JSVQYPEXMSR ERH MRONIX TVMRXMRK
8LI ZMWGSWMX] ERH WYVJEGI XIRWMSR SJ 24 [IVI GSVVIGXIH EHHMRK
KP]GIVSP  [X	 EW E VLISPSK] QSHMJMIV ERH E LYQIGXERX
ERH 8VMXSR <  [X	 EW E RSRMSRMG WYVJEGXERX XS EGLMIZI
  Q4E W ERH  Q2 Q  VIWTIGXMZIP] %PP MROW [IVI
JMPXIVIH XLVSYKL E  QQ JMPXIV XS VIQSZI ER] MQTYVMXMIW ERH
PEVKI TEVXMGPIW XLEX GSYPH FPSGO (MQEXM\ RS^^PIW
8LI ZMWGSWMX] ERH WYVJEGI XIRWMSR SJ V+3 MRO [EW JSYRH XS FI
 Q4E W ERH  Q2 Q  VIWTIGXMZIP] V+3 MRO [EW TVMRXIH
[MXLSYX ER] QSHMJMGEXMSR F] MRGVIEWMRK XLI JMVMRK ZSPXEKI MR XLI
JMVWX WIKQIRX SJ HVST KIRIVEXMSR XS IREFPI VETMH TVIWWYVI FYMPH
YT JSV HVST INIGXMSR 8LI ZSPXEKI [EW HIGVIEWIH WPS[P] MR XLI
HVSTPIXW
% (MQEXM\ (14 MRONIX TVMRXIV *YNMJMPQ (MQEXM\ -RG
7ERXE 'PEVE 97% [EW YWIH MR XLMW WXYH] IUYMTTIH [MXL E
HMWTSWEFPI TMI^S ssMRONIXtt GEVXVMHKI 8LMW TVMRXIV GER GVIEXI ERH
HIJMRI TEXXIVRW SZIV ER EVIE SJ EFSYX   QQ ERH LERHPI
WYFWXVEXIW YT XS  QQ XLMGO FIMRK EHNYWXEFPI MR XLI >
HMVIGXMSR 8LI RS^^PI TPEXI GSRWMWXW SJ E WMRKPI VS[ SJ  RS^^PIW
SJ  QQ HMEQIXIV WTEGIH  QQ [MXL E X]TMGEP HVST
HMEQIXIV SJ  QQ ERH E  T0 HVST WM^I 8LI TVMRX LIEH
LIMKLX [EW EHNYWXIH XS  QQ JSVQYPEXIH MROW [IVI NIXXIH
VIPMEFP] ERH VITVSHYGMFP] EX  : ERH EQFMIRX XIQTIVEXYVI -X
[EW MQTSVXERX LS[IZIV XS YWI XLI TVMQIHLIEH [MXLMR  LSYVW
XS EZSMH RSR VIGSZIVEFPI RS^^PI HV] SYX
 'LEVEGXIVMWEXMSR
8LI WYVJEGI [IXXEFMPMX] SJ YRXVIEXIH ERH RERSTEVXMGPI 24
TVMRXIH XI\XMPI WYFWXVEXIW [EW EWWIWWIH F] QIEWYVMRK XLI GSR
XEGX ERKPI '% YWMRK HVSTPIXW SJ HMWXMPPIH [EXIV ERH V+3 MRO SR
XLI YRXVIEXIH ERH TVMRXIH WYFWXVEXIW ERH XLI GLERKI SJ '%
[MXL XMQI [EW EPWS QIEWYVIH YWMRK E /VYWW (]REQMG 7LETI
%REP]WIV (7% 8LI '% VIEHMRKW [IVI XEOIR ETTVS\MQEXIP]
IZIV]  QMR % .ERHIP JSYVTSMRX TVSFI W]WXIQ .ERHIP
)RKMRIIVMRK 0XH 0IMKLXSR 9/ [EW IQTPS]IH XS QIEWYVI XLI
VIWMWXMZMX] SJ XLI GSRHYGXMZI TEXXIVR WLIIX VIWMWXERGI [EW GEP
GYPEXIH JVSQ XLI EZIVEKI SJ WM\ QIEWYVIQIRXW *SV 7)1 %*1
ERH 6EQER XLI V+3 HMWTIVWMSR [EW HMPYXIH  XMQIW ERH
HVST GEWX SR 7M7M3  RQ S\MHI SR TPEMR WMPMGSR % 4LMPMTW
<0  *MIPH )QMWWMSR +YR 7GERRMRK )PIGXVSR 1MGVSWGSTI 7)1
[EW YWIH XS EREP]WI XLI WYVJEGI XSTSKVETL] SJ XLI YRXVIEXIH
ERH TVMRXIH GSXXSR JEFVMGW ERH EPWS XLI JPEOI WM^I SJ +3 ERH
V+3 % (MQIRWMSR -GSR &VYOIV %XSQMG *SVGI 1MGVSWGST]
%*1 [EW YWIH XS HIXIVQMRI XLI JPEOI XLMGORIWW *SV IEGL
WEQTPI ERH E WXEXMWXMGEP EREP]WMW SJ  JPEOIW [EW HSRI 6EQER
WTIGXVE [IVI GETXYVIH YWMRK E 6IRMWLE[ 6EQER 7]WXIQ
IUYMTTIH [MXL E  RQ PEWIV % /VEXSW %\MW W]WXIQ WTIGXVS
TLSXSQIXIV [EW YWIH XS TIVJSVQ XLI <47 EREP]WMW
8LI FVIEXLEFMPMX] SJ XLI TVMRXIH ERH YRXVIEXIH GSXXSR JEFVMGW
[EW EWWIWWIH F] EHHMRK E ORS[R EQSYRX SJ [EXIV MR E TVI
[IMKLIH ZMEP YWMRK TVMRXIH ERH YRXVIEXIH JEFVMG EW E PMH 8LI
ZMEPW [IVI PIJX MHPI SR XLI FIRGL ERH XLI [IMKLX PSWW [EW
QIEWYVIH JVIUYIRXP] JSV  HE]W % >[MGO6SIPP 8IRWMPI 8IWXIV
>[MGO 6SIPP +VSYT +IVQER] [EW YWIH XS GSRXVSP XLI GSVH
PIRKXL SJ 24 ERH V+3 MRONIXTVMRXIH GSRHYGXMZI JEFVMG
0IRKXL  QQ HYVMRK XLI FIRHMRK XIWX % 2EXMSREP -RWXVY
QIRX  HEXE EGUYMWMXMSR GEVH 2- %QIVMGER [EW YWIH XS
GETXYVI XLI GLERKI SJ WLIIX VIWMWXERGI SJ TVMRXIH JEFVMG
0IRKXL  QQ HYVMRK FIRHMRK MR FSXL JSV[EVH ERH VIZIVWI
HMVIGXMSRW 8LI [EWL WXEFMPMX] SJ 24 ERH V+3 MRONIXTVMRXIH
JEFVMG [EW TIVJSVQIH F] JSPPS[MRK XLI )2 -73  ' %7
WXERHEVH
 )PIGXVSGEVHMSKVETL] )'+ QIEWYVIQIRXW
1IEWYVIQIRXW SJ IPIGXVSGEVHMSKVETL] )'+ [IVI TIVJSVQIH
SR JSYV QEPI WYFNIGXW JSV JMZI QMRYXI VIGSVHMRK TIVMSHW )EGL
WYFNIGX TPEGIH SRI JMRKIV JVSQ IEGL LERH SR E TVMRXIH KVE
TLIRI TEXGL [MXL FSXL TEXGLIW EPWS GSRRIGXIH XS E WXERHEVH
X[S IPIGXVSHI [MVI )'+ VIGSVHMRK YRMX 'EQ2XIGL 'EQFVMHKI
9/ 7MKREPW [IVI EGUYMVIH EX  FMX VIWSPYXMSR ERH E  ,^
WEQTPMRK VEXI HS[RWEQTPIH XS  ,^ TVMSV XS EREP]WMW MR
1EXPEF 8LI 1EXL;SVOW 2EXMGO 97% %PP WMKREPW [IVI JMPXIVIH
&YXXIV[SVXL WIGSRH SVHIV XS VIQSZI QEMRW MRXIVJIVIRGI 3R
SRI LERH WIPIGXIH F] XLI TEVXMGMTERX JSV GSQJSVX WYFNIGXW EPWS
[SVI E TLSXSTPIWQSKVETL] 44+ LIEVX VEXI QSRMXSV )QTEXMGE
&SWXSR 97% EW E VIJIVIRGI HIZMGI 44+ MW XLI QIXLSH SJ LIEVX
QSRMXSVMRK GSQQSRP] YWIH MR WQEVX [EXGLIW ERH MW YWIH EW XLI
VIJIVIRGI LIVI EW MX HSIW RSX MRXVSHYGI ER] MRXIVJIVIRGI XS E
WMQYPXERISYW )'+ VIGSVHMRK
,IEVX VEXI IWXMQEXIW [IVI I\XVEGXIH F] XEOMRK XLI 'SRXMRY
SYW ;EZIPIX 8VERWJSVQ ';8 EX WGEPI  YWMRK XLI 1I\MGER
GMIRXW XS MHIRXMJ] GERHMHEXI TIEOW MR XLI )'+ XVEGI 6 TIEOW
GSVVIWTSRHMRK XS IEGL LIEVXFIEX *VSQ IEGL GERHMHEXI FIEX
HIXIGXMSR MR XLI ';8 HSQEMR XLI EGXYEP 6 TIEO PSGEXMSR [EW
WIPIGXIH EW XLI WMKREP TSMRX MR XLI XMQI HSQEMR [MXL XLI
QE\MQYQ EQTPMXYHI [MXLMR  WEQTPIW SJ XLI ';8 TIEO
PSGEXMSR 7TYVMSYW PS[ S Q: ERH LMKL  Q: EQTPM
XYHI GERHMHEXI TIEOW [IVI VINIGXIH 8LI LIEVX VEXI MR FIEXW TIV
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8LMW NSYVREP MW G 8LI 6S]EP 7SGMIX] SJ 'LIQMWXV]  . 1EXIV 'LIQ '     ` 
.SYVREP SJ 1EXIVMEPW 'LIQMWXV] ' 4ETIV
QMRYXI FTQ [EW XLIR GEPGYPEXIH EW  HMZMHIH F] XLI XMQI
FIX[IIR IEGL TEMV SJ HIXIGXIH LIEVX FIEXW %W E JMREP TVSGIWWMRK
WXIT E WMQTPI XVEGOMRK JMPXIV [EW ETTPMIH [LMGL [SYPH VINIGX
LIEVX VEXI IWXMQEXIW XLEX [IVI QSVI XLER  FTQ E[E] JVSQ XLI
TVIZMSYW IWXMQEXI [MXL XLI VINIGXIH WEQTPIW VITPEGIH [MXL E
^IVS SVHIV LSPH SJ XLI TVIZMSYW VEXI 8LI 7MKREPXS2SMWI 6EXMS
[EW GEPGYPEXIH JSV IEGL HIXIGXIH LIEVX FIEX F] HIXVIRHMRK XLI
)'+ XVEGI ERH XEOMRK XLI VIWYPXMRK 6 TIEO EQTPMXYHI EW XLI
7MKREP 7 ERH 6SSX 1IER 7UYEVI SJ XLI QMHHPI XLMVH SJ XLI
)'+ XVEGI FIX[IIR GSRWIGYXMZI TEMVW SJ 6 TIEOW EW XLI 2SMWI
2 MR XLI IUYEXMSR
7MKREPXS2SMWI 6EXMS  PSK
7
2
 6IWYPXW ERH HMWGYWWMSR
8LI SVKERMG RERSTEVXMGPI TVIXVIEX MW FEWIH YTSR E L]HVS\]P
JYRGXMSREP TSP]WX]VIRI IQYPWMSR TSP]QIV 24 LEZMRK E >
EZIVEKI TEVXMGPI WM^I SJ  RQ TSP]HMWTIVWMX] MRHI\ ! 
*MK E 24 EW QEHI LEW E 	WSPMHW !  [X	 KMZMRK E
ZMWGSWMX] SJ  Q4E W ERH E WYVJEGI XIRWMSR SJ  Q2 Q  EX
 ' 8LI ZMWGSWMX] ERH WYVJEGI XIRWMSR [IVI WYFWIUYIRXP]
QSHMJMIH F] EHHMRK KP]GIVSP  [X	 ERH 8VMXSR < 
[X	 XS EGLMIZI E ZMWGSWMX] SJ  Q4E W ERH E WYVJEGI XIRWMSR SJ
 Q2 Q  VIWTIGXMZIP] [LMGL EVI WYMXEFPI JSV WXEFPI MRONIX
TVMRXMRK YWMRK E (MQEXM\ (14 MRONIX TVMRXIV 8LI JSVQYPEXMSRW
[IVI MRONIXXEFPI ERH JSVQ WXEFPI HVSTW [MXLSYX WEXIPPMXIW
EPXLSYKL  QYPXMTPI TEWWIW [IVI VIUYMVIH XS EGLMIZI XLI
VIUYMVIH WYVJEGI TVSTIVXMIW [LMPWX VIXEMRMRK XLI QIGLERMGEP
TVSTIVXMIW [MXLSYX MQTEMVMRK XLI FVIEXLEFMPMX] SJ XI\XMPIW
+VETLIRI S\MHI +3 LEW TVIZMSYWP] FIIR YWIH MR WIZIVEP WXYHMIW
XS GSEX XI\XMPIW ERH VIHYGIH XS V+3 F] IPIGXVSGLIQMGEPi
XLIVQEPi9: SV GLIQMGEP TVSGIWWIWi XS QEOI GSRHYGXMZI
IXI\XMPIW ,IVI [I YWI GLIQMGEP VIHYGXMSR SJ +3 TVITEVIH YWMRK
XLI ,YQQIVW QIXLSH XS V+3 YWMRK E KVIIR ERH IJJMGMIRX
VIHYGMRK EKIRX ZMXEQMR ' ERH WXEFMPMWIH F] TSP]ZMR]P EPGSLSP
4:% 8LI VIWYPXERX JPYMHW EVI WXEFPI XS WIHMQIRXEXMSR JSV SZIV WM\
QSRXLW YRHIV EQFMIRX GSRHMXMSRW 8LI WXVYGXYVI ERH TVSTIVXMIW SJ
KVETLIRI EVI TEVXMEPP] VIWXSVIH F] VIHYGMRK +3 XS V+3 LS[IZIV JYPP
VIHYGXMSR SV VIWXSVEXMSR SJ KVETLIRI TVSTIVXMIW MW HMJJMGYPX XS
EGLMIZI 8LIVIJSVI MX PIEZIW WSQI S\]KIR GSRXEMRMRK JYRGXMSREP
KVSYTW MR V+3 8LI TVIWIRGI SJ XLIWI VIWMHYEP S\]KIR JYRGXMSREP
KVSYTW LS[IZIV MW FIRIJMGMEP EW MX LIPTW XS GVIEXI L]HVSKIR FSRHMRK
[MXL L]HVS\]P KVSYTW SJ GSXXSR JMFVIW [LMGL IREFPIW YRMJSVQ ERH
HYVEFPI GSEXMRKW SR XI\XMPI JMFVIW
7XEXMWXMGEP EREP]WMW SJ  JPEOIW YWMRK 7GERRMRK )PIGXVSR
1MGVSWGST] 7)1 WLS[W XLEX XLI QIER PEXIVEP HMQIRWMSR SJ
+3 MW  QQ ERH XLEX SJ V+3 MW  QQ *MK E %XSQMG *SVGI
1MGVSWGST] %*1 [EW YWIH XS QIEWYVI XLI XLMGORIWW LIMKLX !
L SJ +3 ERH V+3 JPEOIW [LMGL WLS[W XLEX XLI QIER XLMGORIWW
JSV +3 MW  RQ ERH V+3 MW  RQ GSRJMVQMRK XLI TVIWIRGI
SJ WMRKPI XS JI[ PE]IVW SJ KVETLIRI JPEOIW MR XLI HMWTIVWMSR 8LI
WXEXMWXMGEP EREP]WMW MR *MK F VIZIEPW XLEX XLI HMWXVMFYXMSR MW
WLMJXIH XS[EVHW LMKLIV L JSV V+3 QE] FI HYI XS XLI TVIWIRGI SJ
XLI GVSWWPMROMRK TSP]QIV 4:% GSZIVMRK KVETLIRI JPEOIW
[LMGL MW MR EKVIIQIRX [MXL E TVIZMSYW WXYH] 8LI 6EQER
WTIGXVE SJ +3 ERH V+3 HMWTPE] GLEVEGXIVMWXMG TIEOW EX 
GQ  ERH  GQ  GSVVIWTSRHMRK XS ( ERH + FERHW )7-j
*MK 7 8LIWI X[S TIEOW [IVI WLMJXIH XS PS[IV [EZIRYQFIVW
 GQ  ( ERH  GQ  + EJXIV VIHYGXMSR SJ +3 XS
V+3 [LMGL QE] FI HYI XS XLI VIGSZIV] SJ LI\EKSREP GEVFSR
EXSQW -R EHHMXMSR XLI MRXIRWMX] VEXMS SJ XLI ( XS + FERH -(
-+ [EW MRGVIEWIH JVSQ  JSV +3 XS  JSV V+3 [LMGL
WYKKIWXW XLI KIRIVEXMSR SJ E PEVKI RYQFIV SJ WT HSQEMRW
MR V+3
8LI [MHI WGER <47 WTIGXVE MR *MK E EPWS TVSZMHI IZMHIRGI SJ
XLI VIHYGXMSR TVSGIWW EW XLI '3 VEXMS MRGVIEWIH JVSQ  +3
XS  V+3 8LI 'W WTIGXVE SJ +3 *MK F HIQSRWXVEXI X[S
QEMR TIEOW [LMGL GER FI JMXXIH MRXS XLVII GSQTSRIRXW IQIV
KMRK JVSQ XLI 'i''5' FSRH MR EVSQEXMG VMRKW & I:
'i3 ITS\] ERH EPOS\] KVSYTW & I: ERH '53 GEVFSR]P
KVSYTW  I: 8LMW TVSZMHIW TVSSJ SJ E LMKLIV RYQFIV SJ
S\]KIR GSRXEMRMRK JYRGXMSREP KVSYTW TVIWIRX SR XLI WYVJEGI SJ
+3 %JXIV VIHYGXMSR XS V+3 XLI TIEOW EWWSGMEXIH [MXL S\]KIR
JYRGXMSREP KVSYTW WLEVTP] HIGVIEWIH [MXL E WQEPP EQSYRX SJ
VIWMHYEP S\]KIR JYRGXMSREP KVSYTW PIJX EVSYRH  I: *MK F
-R KIRIVEP XLI 'W WTIGXVYQ SJ V+3 I\LMFMXW E WMQMPEV WLETI
XS KVETLIRI SV REXYVEP KVETLMXI [LMGL MRHMGEXIW VIQEVOEFPI
VIWXSVEXMSR SJ XLI KVETLMXMG WXVYGXYVI XLVSYKL GLIQMGEP
VIHYGXMSR
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*MK  E 4EVXMGPI WM^I HMWXVMFYXMSR SJ 24 F JPEOI WM^I HMWXVMFYXMSR SJ +3
ERH V+3 G JPEOI XLMGORIWW HMWXVMFYXMSR SJ +3 ERH V+3
 ` . 1EXIV 'LIQ '     8LMW NSYVREP MW G 8LI 6S]EP 7SGMIX] SJ 'LIQMWXV] 
4ETIV .SYVREP SJ 1EXIVMEPW 'LIQMWXV] '
8LI MRONIX TVMRXMRK SJ 24 SRXS E VERKI SJ XI\XMPI QEXIVMEPW
WYGL EW GSXXSR *MK E GSXXSRiTSP]IWXIV JEFVMGW *MK F ERH
TSP]IWXIV *MK G WYFWXERXMEPP] MRGVIEWIH XLI [EXIV GSRXEGX
ERKPI ;'% JSV I\EQTPI [MXL 	 GSXXSR JEFVMGW YT XS
 (YVMRK GSRXEGX ERKPI QIEWYVIQIRX XLI [EXIV HVSTPIXW
JEPPMRK SRXS ER YRXVIEXIH GSRXVSP GSXXSR JEFVMG [IVI EFWSVFIH
EPQSWX MQQIHMEXIP] EJXIV LMXXMRK XLI WYVJEGI *MK E EW XLI
GSXXSR JMFVIW TVSZMHI LMKLIV TSPEVMX] L]HVSKIRFSRHMRK ERH
[IXXEFMPMX] MR XLIMV REXYVEP JSVQ -R EHHMXMSR YRXVIEXIH GSXXSR
JMFVIW EVI I\XVIQIP] L]HVSTLMPMG HYI XS XLI TVIWIRGI SJ EFYR
HERX L]HVS\]P KVSYTW MR XLIMV GIPPYPSWMG QSPIGYPIW 1SVISZIV
XI\XMPI WYVJEGIW EVI RSX SRP] VSYKL FYX EPWS TSVSYW [LMGL EPPS[W
XLI PMUYMH TIRIXVEXMSR GSRXVSPPIH F] OMRIXMGW SJ [IXXMRK
'SEXMRK [MXL 24 VIWYPXW MR E PEVKIV MRXIVJEGI EVIE ERH
TVSHYGIWQIGLERMGEP PSGOMRK XLYW WXSTTMRK PMUYMH TIRIXVEXMSR
XLVSYKL XLI JMFVIW ERH LSPHW [EXIVFEWIH PMUYMH SR XLI WYVJEGI
-R GSRXVEWX XS GSXXSR XLI GSXXSRiTSP]IWXIV  ERH TSP]IWXIV
JEFVMGW MQTEVXIH E VIPEXMZIP] LMKLIV ;'% SJ  *MK F ERH
 *MK G VIWTIGXMZIP] 8LI WYTIVMSV ;'% SRXS 24 TVMRXIH
GSXXSRiTSP]IWXIV ERH TSP]IWXIV JEFVMGW MW EXXVMFYXIH XS XLI MRLIV
IRX L]HVSTLSFMGMX] SJ W]RXLIXMG JMFVIW MR TEVXMGYPEV TSP]IWXIV
8LI RSR[IXXEFMPMX] SJ L]HVSTLSFMG TSP]IWXIV JMFVIW MW JYVXLIV
IRLERGIH F] RERSTEVXMGPI XVIEXQIRX XLYW VIWYPXMRK MR ER
MRGVIEWIH WYVJEGI VSYKLRIWW ERH MQTEVXMRK E LMKLIV ;'%
*MK EiG WLS[W XLEX XLI GSRXEGX ERKPI SJ XLI V+3 MRO MW
EPQSWX WMQMPEV SR JEFVMGW SJ EPP X]TIW  JSV GSXXSR 
JSV GSXXSRiTSP]IWXIV ERH  JSV TSP]IWXIV *SV 	 GSXXSR
JEFVMG XLI GSRXEGX ERKPI SJ XLI V+3 MRO HIGVIEWIH WPMKLXP]
GSQTEVIH [MXL [EXIV [LIVIEW XLEX SJ GSXXSRiTSP]IWXIV ERH
TSP]IWXIV HIGVIEWIH WMKRMJMGERXP] F] &i QE]FI HYI XS
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*MK  E ;MHI WGER <47 WTIGXVE SJ KVETLMXI +3 ERH V+3 ERH F LMKL VIWSPYXMSR 'W WTIGXVE SJ +3 ERH V+3
*MK  'SRXEGX ERKPI '% SJ HMWXMPPIH [EXIV ERH V+3 ZIVWYW XMQI EX  ' SR MRONIXTVMRXIH E GSXXSR F GSXXSRiTSP]IWXIV  ERH G TSP]IWXIV
JEFVMGW [MXL RERSTEVXMGPIW 24 v GSRXVSP JEFVMG [EXIV ERH V+3 / ;'% SR 24 TVMRXIH JEFVMG ERH Q '% SJ V+3 SR 24 TVMRXIH JEFVMG H XLI [EXIV
IZETSVEXIH XLVSYKL 24 TVMRXIH  PE]IVW ERH YRXVIEXIH GSXXSR JEFVMGW v MRONIX TVMRXIH [MXL 24 ERH / GSRXVSP JEFVMGW
8LMW NSYVREP MW G 8LI 6S]EP 7SGMIX] SJ 'LIQMWXV]  . 1EXIV 'LIQ '     ` 
.SYVREP SJ 1EXIVMEPW 'LIQMWXV] ' 4ETIV
XLI PS[IV WYVJEGI XIRWMSR -RONIX TVMRXMRK IREFPIW HITSWMXMSR
SJ JYRGXMSREP QEXIVMEPW MR E TVIGMWI ERH GSRXVSPPIH QERRIV SR
HIWMVIH PSGEXMSRW TEXXIVR HITSWMXMRK JYRGXMSREP QEXIVMEPW
SRP] SR XLI TVMRXIH WMHI *MK H MPPYWXVEXIW XLEX XLI [IMKLX SJ
XLI [EXIV IZETSVEXIH XLVSYKL MRONIX RERSTEVXMGPI 24 TVMRXIH
ERH YRXVIEXIH GSXXSR JEFVMGW 8LI VIWYPXW JVSQ XLI FVIEXLEFMPMX]
XIWX WLS[ XLEX XLI TIVQIEFMPMX] SJ [EXIV ZETSYV XLVSYKL XI\XMPIW
[EW RSX SFWXVYGXIH HYI XS XLI MRONIX HITSWMXMSR SJ RERS
TEVXMGPIW 24 SRXS XI\XMPIW EW XLI [EXIV IZETSVEXMSR XLVSYKL
FSXL X]TIW SJ JEFVMG [EW JSYRH XS FI WMQMPEV 8LI YRTVMRXIH WMHI
VIQEMRW L]HVSTLMPMG XLYW TVSZMHMRK EHHMXMSREP GSQJSVX F]
VIKYPEXMRK XLI QSMWXYVI
% GSQQIVGMEP WMPZIV MRONIX MRO i [X	 7MKQE %PHVMGL
4VSHYGX 2S  [EW YWIH JMVWX XS IZEPYEXI XLI TIVJSVQERGI
SJ 24 TVMRXIH WYVJEGI TVIXVIEXQIRX SR GSXXSR JSV IXI\XMPI
ETTPMGEXMSRW 8LI ZMWGSWMX] i G4 ERH WYVJEGI XIRWMSR i
 Q2 Q  SJ WMPZIV MRONIX MROW [IVI [IPP [MXLMR XLI VIUYMVIH
VERKI JSV (14 'SRHYGXMZI TEXXIVRW [IVI MRONIXTVMRXIH SRXS
XLI 24 TVMRXIH EVIE ERH XLI YRXVIEXIH EVIE SJ XLI JEFVMG 8LI
24 TVMRXIH WYVJEGI TVSZMHIW ZIV] KSSH GSRHYGXMZMX] *MK F 
EPXLSYKL E JI[ PE]IVW  PE]IVW SJ WMPZIV MROW [IVI VIUYMVIH XS
EGLMIZI PS[IV WLIIX VIWMWXERGI ,S[IZIV XLI YRXVIEXIH EVIE SJ
XLI GSXXSR JEFVMGW *MK F  VIWYPXW MR RS GSRHYGXMZMX] IZIR
[MXL QYPXMPE]IVW SJ WMPZIV MRO 8LI WLIIX VIWMWXERGI SR XLI 24
TVMRXIH WYVJEGI [MXL  PE]IVW SJ GSQQIVGMEPP] EZEMPEFPI WMPZIV
MRONIX MRO [EW JSYRH XS FI  3 WU  7)1 MQEKIW *MK E
ERH G SJ MRONIXTVMRXIH GSXXSR JEFVMGW [MXL WMPZIV HIQSRWXVEXI
XLI HITSWMXMSR SJ GSRHYGXMZI WMPZIV RERSTEVXMGPIW SR XLI JMFVI
WYVJEGI ERH XLI JSVQEXMSR SJ E GSRXMRYSYW JMPQ SRXS 24
TVMRXIH XI\XMPIW 8LI MRXIVJMFVI FSRHMRK EGLMIZIH XLVSYKL
TVMRXMRK ERH GYVMRK SJ XLI 24 TSP]QIV TVSZMHIH E GSRXMRYSYW
GSRHYGXMZI JMPQ *MK G LS[IZIV RS WYGL GSRXMRYSYW JMPQ [EW
SFWIVZIH JSV XLI JEFVMGW [MXLSYX RERSTEVXMGPI TVMRXW *MK E
-R SVHIV XS MRONIX TVMRX V+3 XLI MRO GSRGIRXVEXMSR [EW
EHNYWXIH [MXL [EXIV XS & QK Q0  EJXIV TSWX VIHYGXMSR
[EWLMRK G]GPIW KMZMRK E ZMWGSWMX] ERH WYVJEGI XIRWMSR SJ XLI
V+3 GSQTSWMXI MRO  Q4E W ERH  Q2 Q  VIWTIGXMZIP]
8LMW JSVQYPEXMSR [EW MRONIXTVMRXIH F] QERMTYPEXMRK XLI JMVMRK
ZSPXEKI SJ XLI TMI^SIPIGXVMG RS^^PIW EW E JYRGXMSR SJ XMQI ;I
MRONIX TVMRX XLI V+3 MRO SRXS XLI 24 TVMRXIH EVIE ERH XLI
YRXVIEXIH EVIE SJ XLI GSXXSR JEFVMG 8LI WLIIX VIWMWXERGI SJ 24
TVMRXIH XI\XMPIW [MXL  0 SJ XLI V+3 MRO [EW JSYRH XS FI 
 3 WU  [LIVIEW YRXVIEXIH XI\XMPIW TVSZMHI E QYGL LMKLIV
WLIIX VIWMWXERGI SJ   3 WU  8EFPI 
8LI V+3 MRO GSRXEMRW VIWMHYEP L]HVS\]P SV GEVFS\]P KVSYTW
[LMGL QE] JSVQ L]HVSKIR FSRHMRK [MXL EFYRHERX L]HVS\]P
KVSYTW SJ GIPPYPSWMG JMFVIW *MK H 8LIVIJSVI MX LIPTIH XS
TVSZMHI WSQI IPIGXVMGEP GSRHYGXMZMX] IZIR SRXS YRXVIEXIH XI\
XMPIW LS[IZIV IPIGXVMGEP GSRHYGXMZMX] WMKRMJMGERXP] MQTVSZIH F]
XLVII SVHIVW SJ QEKRMXYHI [MXL 24 WYVJEGI TVIXVIEXQIRX 8LI
MRONIX TVMRXMRK SJ L]HVSTLSFMG 24 SRXS GSXXSR JEFVMGW TVS
ZMHIH MRXIVJMFVI FSRHMRK *MK J [LMGL LIPTIH XS TVSHYGI E
GSRXMRYSYW GSRHYGXMZI TEXL ERH MQTEVXIH ZIV] KSSH MRXIV
GSRRIGXMSRW FIX[IIR KVETLIRI WLIIXW 8LIVIJSVI XLI WLIIX
VIWMWXERGIW SJ XLI GSRHYGXMZI TEXXIVRW SRXS 24 TVMRXIH GSXXSR
[IVI JSYRH XS FI QYGL PS[IV
-R SVHIV XS HIQSRWXVEXI E TSXIRXMEP ETTPMGEXMSR SJ EPP MRONIX
TVMRXIH KVETLIRI IXI\XMPIW ER 0)( PMKLX [EW MPPYQMREXIH F]
GSRRIGXMRK MX [MXL E TS[IV WYTTP] ERH GSRHYGXMZI IXI\XMPIW EW
WLS[R MR *MK 7 )7-j VIUYMVMRK XLI HIPMZIV] SJ QMPPMEQTW
GYVVIRX 8S HIQSRWXVEXI JYRGXMSREP WIRWMRK QYPXMTPI TEXGLIW
SJ XLI V+3 MRO [IVI MRONIXTVMRXIH SRXS E 	 GSXXSR WYFWXVEXI
[MXL 24 WYVJEGI TVIXVIEXQIRX ERH YWIH XS TIVJSVQ IPIGXVS
GEVHMSKVETL] )'+ WIRWMRK SJ XLI LIEVX )EGL TEXGL SJ XLI TVI
XVIEXIH QEXIVMEP ERH V+3 MRO [IVI IPIGXVMGEPP] MWSPEXIH F] XLI
GSXXSR WYFWXVEXI ERH WS EGX EW WITEVEXI IPIGXVSHIW ;LIR XLIWI
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 7)1 MQEKIW SJ XLI MRONIX TVMRXIH WMPZIV MRO 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 SRXS YRXVIEXIH GSXXSR   F  24  PE]IVW TVMRXIH EVIE  MRONIXTVMRXIH
GSRHYGXMZI TEXXIVR SRXS 24 TVMRXIH EVIE [MXL WMPZIV MRO  PE]IVW ERH  MRONIXTVMRXIH WMPZIV MRO SRXS YRXVIEXIH EVIE  PE]IVW G 7)1 MQEKIW SJ XLI
MRONIX TVMRXIH WMPZIV MRO  PE]IVW SRXS 24  PE]IVW TVMRXIH GSXXSR JEFVMGW   H 7)1 MQEKIW SJ XLI MRONIX TVMRXIH V+3 MRO  PE]IVW SRXS YRXVIEXIH
GSXXSR   I MRONIXTVMRXIH GSRHYGXMZI TEXXIVR [MXL V+3 SRXS 24 TVMRXIH ERH YRXVIEXIH EVIE SJ GSXXSR J 7)1 MQEKIW SJ XLI MRONIX TVMRXIH V+3
MRO  PE]IVW SRXS 24  PE]IVW TVMRXIH GSXXSR JEFVMGW  
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4ETIV .SYVREP SJ 1EXIVMEPW 'LIQMWXV] '
IPIGXVSHIW EVI TPEGIH SR IMXLIV WMHI SJ XLI FSH] XLI] QIEWYVI
XLI IPIGXVMGEP EGXMZMX] HYI XS XLI TYQTMRK EGXMSR SJ XLI LIEVX
[LMGL EPPS[W LIEVX VEXI ERH LIEVX VEXI ZEVMEFMPMX] MRJSVQEXMSR XS
FI I\XVEGXIH SJ WMKRMJMGERX YWI MR E RYQFIV SJ GPMRMGEP ERH
JMXRIWW ETTPMGEXMSRW SJ [IEVEFPI XIGLRSPSKMIW *MK  MPPYW
XVEXIW ER I\EQTPI SJ GSPPIGXIH WMKREP WLS[MRK XLEX LMKL UYEPMX]
LIEVX VIGSVHMRKW GER FI SFXEMRIH [MXL XLI EZIVEKI 7MKREPXS
2SMWI 6EXMS QEMRXEMRIH SZIV  H& ERH GSQTEVIH XS E VIJIV
IRGI LIEVX VEXI QSRMXSV XLI IWXMQEXIH LIEVX VEXI MW EGGYVEXI XS
[MXLMR  FIEXW TIV QMRYXI FTQ 8LMW TIVJSVQERGI MW UYER
8S SYV ORS[PIHKI SRP] E ZIV] PMQMXIH RYQFIV SJ TETIVW
LEZI HIQSRWXVEXIH KVETLIRI MR ER] JSVQ JSV IREFPMRK LIEVX
VEXI QSRMXSVMRK 'IPMG IX EP GSEXIH GSRZIRXMSREP %K%K'P
QIXEP IPIGXVSHIW [MXL KVETLIRI XS MQTVSZI XLI UYEPMX] SJ
GSPPIGXIH WMKREPW FYX RSX MR E QERRIV WYMXEFPI JSV XI\XMPI
[IEVEFPI ETTPMGEXMSRW 0SY IX EP YWIH E TSP]IXL]PIRI
XIVITLXLEPEXI 4)8 WYFWXVEXI ERH WIGYVIH XLI IPIGXVSHIW MR
TPEGI WIGYVIP] YWMRK FERHEKIW YRWYMXEFPI JSV [IEVEFPI XI\XMPI
ETTPMGEXMSRW ERH JSVGMRK GSRXEGX [MXL XLI WOMR F] YWMRK ER
EHLIWMZI FERHEKI WYFWXERXMEPP] MQTVSZIW WMKREP UYEPMX] VIKEVH
PIWW SJ XLI IPIGXVSHI JSVQYPEXMSR =ETMGM IX EP YWIH E XI\XMPI
WYFWXVEXI FYX WTIGMEPP] WIPIGXIH R]PSR HYI XS MXW QMRMQYQ
WYVJEGI VSYKLRIWW -R GSRXVEWX SYV EPP MRONIXTVMRXIH TVI
XVIEXQIRX SZIVGSQIW XLMW ERH EPPS[W XLI HITSWMXMSR SJ QEXIVM
EPW SRXS GSXXSR JEFVMGW
*MK  WLS[W XLI GLERKI MR XLI VIWMWXERGI SJ 24 ERH V+3
TVMRXIH GSXXSR JEFVMGW 0IRKXL  QQ YRHIV FIRHMRK [MXL
GSRGEZI HS[R EX ZEVMSYW GSVH PIRKXLW 8LI VIWMWXERGI MRGVIEWIH
[MXL XLI MRGVIEWI SJ GSVH PIRKXLW 8LI GLERKI MR XLI VIWMWXERGI
MW VITIEXEFPI MR FSXL JSV[EVH FIRHMRK ERH VIZIVWI FIRHMRK
FEGO HMVIGXMSRW 1SVISZIV XLIVI [EW RS SFWIVZEFPI GVEGO SR
XLI TVMRXIH TEXXIVR [LMGL HIQSRWXVEXIW XLI WYMXEFMPMX] SJ XLI
HIZMGI XS FI YWIH EW JPI\MFPI [IEVEFPI IXI\XMPIW 8LI MRWIX
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7XERHEVH
HIZMEXMSR
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 PE]IVW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V+3 -RONIXTVMRXIH  PE]IVW SRXS 	 GSXXSR JEFVMG [MXL TVMRXIH 24  PE]IVW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
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7%%K -RONIXTVMRXIH  PE]IVW SRXS 	 GSXXSR JEFVMG [MXL TVMRXIH 24  PE]IVW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 
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E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MPPYWXVEXMZI WIGXMSR SJ XLI WMKREP GSPPIGXIH WLS[W GPIEV TIEOW HYI XS IEGL LIEVX FIEX G XLI IWXMQEXIH LIEVX VEXI YWMRK XLI GSPPIGXIH WMKREP GSQTEVIH XS E
VIJIVIRGI HIZMGI ERH H UYERXMJMIH UYEPMX] SJ XLI GSPPIGXIH WMKREP SZIV XMQI
8LMW NSYVREP MW G 8LI 6S]EP 7SGMIX] SJ 'LIQMWXV]  . 1EXIV 'LIQ '    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.SYVREP SJ 1EXIVMEPW 'LIQMWXV] ' 4ETIV
TMGXYVI MR *MK 7 )7-j WLS[W I\GIPPIRX QIGLERMGEP JPI\MFMPMX]
SJ 24 ERH V+3 TVMRXIH GSRHYGXMZI JEFVMGW -X EPWS HIQSR
WXVEXIW KSSH HVETEFMPMX] EW GSRHYGXMZI JEFVMG GER LERK YRHIV MXW
S[R [IMKLX ERH KSIW FEGO XS MXW SVMKMREP TSWMXMSR SRGI FIRHMRK
JSVGI MW VIQSZIH 8LI [EWLEFMPMX] XIWX SJ 24 ERH V+3 MRONIX
TVMRXIH GSXXSR JEFVMG WLS[W XLEX XLI JEFVMG VIWMWXERGI MRGVIEWIH
[MXL XLI MRGVIEWI SJ XLI RYQFIV SJ [EWLMRK G]GPIW )7-j *MK
7 LS[IZIV MX WYVZMZIH  LSQI PEYRHV] [EWLMRK G]GPIW 8LI
[EWL WXEFMPMX] 24 XVIEXQIRX ERH XLI V+3 TVMRXIH GSRHYGXMZI
XVEGO GSYPH JYVXLIV FI MQTVSZIH F] MRGSVTSVEXMRK EHHMXMSREP
JYRGXMSREPMX] MRXS XLI JEFVMG WYVJEGI ERH GSEXMRK [MXL ER IRGET
WYPEXMSR TSP]QIV PE]IV VIWTIGXMZIP]
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QERYJEGXYVI IRZMVSRQIRXEPP] JVMIRHP] RI\X KIRIVEXMSR I
XI\XMPIW JSV WTSVXW LIEPXLGEVI ERH QMPMXEV] ETTPMGEXMSRW
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